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WK,QWHUQDWLRQDO&RQIHUHQFH('8:25/'(GXFDWLRQ)DFLQJ&RQWHPSRUDU\:RUOG
,VVXHV
'RXQLYHUVLW\SURIHVVRUVVWLOOEHOLHYHLQYDOXHV"
9HQHUD0LKDHOD&RMRFDULXD
³9DVLOH$OHFVDQGUL´8QLYHUVLW\RI%DFăX'HSDUWPHQWRI7HDFKHU7UDLQLQJ0ăUăúHúWL6WUHHWQU%DFăX5RPDQLD
$EVWUDFW
([SHGLWHG UHTXHVWV DQG FRQWURYHUVLDO FRQWHPSRUDU\ WLPH IORZ WRZDUG DFDGHPLFV &DXJKW EHWZHHQ KLJKHU HGXFDWLRQ DQG
VSHFLILFTXDQWLWDWLYHDQGTXDOLWDWLYHPDUJLQVHYHUULVLQJUHVHDUFKHFRQRPLFDQGTXDOLW\VWDQGDUGVSURIHVVRUVDUHRIWHQIRUFHG
WR UHEDWHD[LRORJLFDO UHIOHFWLRQZKLFKVKRXOGJXLGHDOO WKHZRUN7KHVWXG\ LQ LWVSUHOLPLQDU\VWDJHDWWHPSWV WRGHWHUPLQH
ZKHWKHUDFDGHPLFVVWLOOEHOLHYHLQYDOXHV8QGHUWKLVDVVXPSWLRQDVLWLVDGHILQLQJTXDOLW\WKDWWUDLQHUVVKRXOGKDYHZHDUH
LQWHUHVWHG LQZKDW WKH\ DUH DQG HVSHFLDOO\ LI WKHUH DUH DQ\ VLJQLILFDQW GLIIHUHQFHV EHWZHHQ YDOXHV WKDW VHHP WR GHILQH WZR
GLVWLQFWFDWHJRULHVRI WHDFKHUV8VLQJDTXHVWLRQQDLUHVXUYH\ZHKDYH LQYHVWLJDWHGVXEMHFWVZLWKRYHU\HDUV¶ WHDFKLQJ
H[SHULHQFHKDOILQWKHVRFLRKXPDQVFLHQFHVDQGKDOILQWKHUHDOIURP9DVLOH$OHFVDQGUL8QLYHUVLW\RI%DFDX7KHUHVHDUFK
ZDVFRQGXFWHGLQWKHXQLYHUVLW\FHQWHURI%DFăXEHWZHHQ0DUFKDQG$SULODVDTXDOLWDWLYHW\SHRIUHVHDUFK:HKDYH
DSSOLHGDTXHVWLRQQDLUH WKDW LQFOXGHGRSHQHQGHG LWHPV)RU WKH LWHPV WKDW UHTXLUHGDKLHUDUFKL]DWLRQRI WKH UHVSRQGHQWV¶
RSWLRQVWKHVFRUHRIHDFKYDOXHKDVEHHQHVWDEOLVKHGDVIROORZVSRLQWVIRUWKHYDOXHVLWXDWHGRQWKHILUVWSRVLWLRQSRLQWV
IRU WKH YDOXH IURP WKH VHFRQG SRVLWLRQ  SRLQW IRU WKH YDOXH VLWXDWHG RQ WKH WKLUG SRVLWLRQ 2XU HIIRUW ZDV GLUHFWHG DW
LGHQWLI\LQJYDOXHVSURIHVVRUVEHOLHYHLQDQGWKDWWKH\KDQGGRZQWRVWXGHQWVSUHFLVHO\EHFDXVHWKH\PD\LQIOXHQFHVWXGHQWV¶
EHOLHIV FKRLFHV PRWLYDWLRQV DQG DWWLWXGHV )ROORZLQJ WKH FROOHFWLRQ DQDO\VLV DQG LQWHUSUHWDWLRQ RI WKH UHVXOWV ZH KDYH
LGHQWLILHG D VHW RI FRPPRQ YDOXHV IRU WKH SURIHVVRUV LQ WKH LQYHVWLJDWHG JURXS 7KHVH DUH PRUDOLW\ ORYH IRU SHRSOH
DSSUHFLDWLRQRIRWKHUVZRUNIDLWKLQ*RGUHVSRQVLELOLW\)RUWKHIXWXUHZHLQWHQGWRDGGRWKHUXQLYHUVLWLHVDQGFDWHJRULHVRI
WHDFKHUVOHVVWKDQ\HDUV¶H[SHULHQFHLQWKHUHVHDUFK

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH8QLYHUVLW\RI3LWHVWL5RPDQLD

.H\ZRUGVYDOXHVXQLYHUVLW\SURIHVVRUVVWXGHQWVDFDGHPLFHQYLURQPHQW

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:K\XQLYHUVLW\SURIHVVRUVDQGWKHYDOXHVWKH\EHOLHYHLQ"
7KHHFRQRPLFLPSDFWXSRQWKHDFDGHPLFHQYLURQPHQWLWVJURZLQJO\FORVHUFRUUHODWLRQZLWKWKHODERUPDUNHW
LWV HIILFLHQF\ DQGSUDJPDWLVPFULWHULD JHQHUDWH XQIRUWXQDWHO\ QRW RQO\SRVLWLYH HIIHFWV$QXWWHUO\XQGHVLUDEOH
HIIHFWLVWKHUHERXQGRIWKHUHIOH[LYHDQGPHWDUHIOH[LYHGLPHQVLRQRIDXQLYHUVLW\SURIHVVRU¶VDFWLYLW\)URPWKH
UHIOH[LYHSUDFWLWLRQHUWKDWKHVKRXOGEHKHRIWHQWXUQVLQWRDEXUHDXFUDWLFDGPLQLVWUDWRUDQGPDQDJHU$WWKHVDPH
WLPHDQG WRDQXQSUHFHGHQWHGH[WHQW WKHV\VWHP¶VH[SHFWDWLRQVFRQFHUQLQJSURIHVVRUVDUHJURZLQJDV WKH\DUH
UHTXLUHG WR UHPDLQGHVSLWHDOOFULVHVDQGSUHVVXUHV WUXHPRGHOVDQG ILUVWRIDOOPRUDOPRGHOV >S@ ,Q WKLV
FRQWH[WWKHYDOXHVWKDWSURIHVVRUVEHOLHYHLQDQGWKDWWKH\LPSOLFLWO\REMHFWLI\LQWKHLUDFWLRQVKLGGHQFXUULFXOXP
DUH VWLOO D VLJQLILFDQW LPSDFW IDFWRU LQ VKDSLQJ VWXGHQW EHKDYLRU $WNLQ VKRZV JUDSKLFDOO\ DFFXUDWHO\ DQG
H[SUHVVLYHO\ WKHUHODWLRQRIFRQJUXHQWGHWHUPLQDWLRQDQGEHFRPLQJEHWZHHQWKHEDVLFYDOXHVRISURIHVVRUV WKH
SULQFLSOHVGHULYLQJIURPWKHVHDQGSUDFWLFDOEHKDYLRUVDVWKHOLYLQJH[SUHVVLRQRISHUVRQDOYDOXHV>S@
,WLVWKHUHIRUHHVVHQWLDOWKDWXQLYHUVLWLHVORRNPRUHRIWHQDWWKHLPSOLFLWYDOXHVRIWKHLURZQSURIHVVRUV>S@
$V&RQQRUV 'XUEULGJH  DQG7RWWHUGHOO  KDYH VKRZQ HDFK RI WKH SURIHVVRU¶V FKRLFHV DQG
DFWLRQV LV WKHH[SUHVVLRQRIDW OHDVWRQHYDOXH>S@ WKDWPD\ WXUQ LQWRDYHFWRURISHUVRQDOGHYHORSPHQW IRU
VWXGHQWV $QRWKHU LQWHUHVWLQJ DVSHFW RI WKHVH VWXGLHV LV WKH HIIHFW WKDW WKH\ PD\ SURGXFH XSRQ WKH SURIHVVRUV
WKHPVHOYHV 7KHVH PD\ EHFRPH PRUH UHIOH[LYH PD\ UHFRQVLGHU WKHLU SURIHVVLRQDO SXUSRVH DQG UHRUJDQL]H
PXOWLSOHULJKWZD\VWRDSSURDFKHGXFDWLRQ>S@7KXVZHDJUHHWKDW³WHDFKLQJLVDVPXFKDPRUDOHIIRUWDVLW
LVDQLQWHOOHFWXDOHQWHUSULVHWHDFKHUVQRWRQO\HGXFDWHVWXGHQWVKRZWRWKLQNDQGVROYHSUREOHPVWKH\DOVRLQIRUP
VWXGHQW¶VEHOLHIVDERXWZKDWLVULJKWJRRGDQGLPSRUWDQWLQOLIHVKDSLQJWKHLUYDOXHVLQWKHSURFHVV´>S@
)URP WKLV SHUVSHFWLYH LQYHVWLJDWLQJ WKHYDOXHVSURIHVVRUV EHOLHYH LQZHKRSH WREH DEOH WR LGHQWLI\ FHUWDLQ
GLUHFWLRQV RI YDOXH IRUFH WKDWPD\ VKDSH WKH YHFWRU WRZDUGVZKLFK WKH\ LQIOXHQFH WKH RSWLRQV DVSLUDWLRQV DQG
PRWLYDWLRQVRIVWXGHQWVHYHQWXDOO\JHQHUDWLQJWKHPHDQLQJRIWKHLURZQOLIH>S@
+RZGLGZHSURFHHG"
6WDUWHGDVDPLFURUHVHDUFK WKH VWXG\DLPVDW LGHQWLI\LQJ WKHYDOXHVXQLYHUVLW\SURIHVVRUVEHOLHYH LQYDOXHV
WKDWRUJDQL]HWKHLUOLYHVEXLOGWKHLUUHODWLRQVKLSVZLWKVWXGHQWVDQGDUHLQGLUHFWO\DQGRUGLUHFWO\KDQGHGGRZQWR
WKHODWWHU
7KH UHVHDUFK LQYROYHG VXEMHFWV IURP³9DVLOH$OHFVDQGUL´8QLYHUVLW\RI%DFăX7KH LQYHVWLJDWHGJURXS¶V
VWUXFWXUHZRPHQIRUHDFKRIWKHILHOGVUHDOHQJLQHHULQJVFLHQFHVDQGUHVSHFWLYHO\VRFLRKXPDQPHQ
 IRU HDFK RI WKH ILHOGV UHDOHQJLQHHULQJ VFLHQFHV DQG UHVSHFWLYHO\ VRFLRKXPDQ $OO WKH SURIHVVRUV KDYH D
ZRUNLQJH[SHULHQFHLQKLJKHUHGXFDWLRQRIDWOHDVW\HDUV
:HKDYHFKRVHQWKLVFULWHULRQEHFDXVHWKLVFDWHJRU\RIWHDFKHUVZDVWUDLQHGEHIRUHWKDWLVEHIRUHWKHIDOO
RI WKH FRPPXQLVW UHJLPH LQ 5RPDQLD ,Q WKH VHFRQG VWDJH WKH VWXG\ ZDV H[WHQGHG WR LQFOXGH D FRPSDUDWLYH
DQDO\VLVZLWKWKHFROOHDJXHVIURP³3HWUROúL*D]H´8QLYHUVLW\RI3ORLHúWLDVVXEMHFWVDQGLQFRPSOLDQFHZLWKWKH
VDPHFULWHULD,QWKHFRPLQJVWDJHVRIWKHUHVHDUFKZHLQWHQGWRLQFOXGHVXEMHFWVZLWKDPD[LPXPRI\HDUVRI
H[SHULHQFHUHVSHFWLYHO\XQLYHUVLW\WHDFKHUVWUDLQHGDIWHUZLWKLQWKHFLUFXPVWDQFHVRIDGHPRFUDWLFSROLWLFDO
UHJLPHDQGWRFRPSDUHWKHWZRJHQHUDWLRQVRISURIHVVRUVLQWHUPVRIWKHYDOXHVWKH\KROG
7KH UHVHDUFKZDVFRQGXFWHG LQ WKHXQLYHUVLW\FHQWUH IURP%DFăXGXULQJ0DUFK$SULODVDTXDOLWDWLYH
W\SHRIUHVHDUFK:HKDYHDSSOLHGDTXHVWLRQQDLUHWKDWLQFOXGHGRSHQHQGHGLWHPV)RUWKHLWHPVWKDWUHTXLUHGD
KLHUDUFKL]DWLRQRIWKHUHVSRQGHQWV¶RSWLRQV WKHVFRUHRIHDFKYDOXHZDVHVWDEOLVKHGDVIROORZVSRLQWVIRUWKH
YDOXHVLWXDWHGRQWKHILUVWSRVLWLRQSRLQWVIRUWKHYDOXHIURPWKHVHFRQGSRVLWLRQSRLQWIRUWKHYDOXHVLWXDWHG
RQWKHWKLUGSRVLWLRQ


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:KDWUHVXOWVGLGZHREWDLQ"
)ROORZLQJ WKHFROOHFWLRQRIGDWDDQG WKHDQDO\VLVRI WKHUHVSRQGHQWV¶DQVZHUVZHKDYHREWDLQHGGDWDVHWV
WKDWZHKDYHV\VWHPDWL]HGDQGWKDWZHVKDOOIXUWKHUSUHVHQW$IWHUWKHUHVXOWVIRUHDFKLWHPKDYHEHHQFHQWUDOL]HG
DQGKLJKOLJKWHGLQ7DEOHQRWKHVHKDYHDOVREHHQV\QWKHWLFDOO\DQDO\]HG
7DEOH7KHFHQWUDOL]HGSUHVHQWDWLRQRIWKHREWDLQHGGDWD
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HQY\S
 HTXLW\IDLUSOD\S ZRUNS UHVSRQVLELOLW\S

 ORYHDSSUHFLDWLRQRIRWKHUVS ZRUNS
WUXWKFRUUHFWQHVVS
EDODQFHS
UHVSHFWS

 PRUDOLW\S NQRZOHGJHS ORYHIRURWKHUVS
 PRUDOLW\HTXLW\IDLUSOD\
S
ORYHIRUSHRSOHS
ZRUNS
IDLWKLQ*RGS
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

Ϭ
ϮϬ
ϰϬ
ϲϬ
ϴϬ
ϭϬϬ
ZĞƐƉŽŶƐŝďŝůŝƚǇ
&ĂŝƚŚŝŶ'ŽĚ
ƋƵŝƚǇ;ĨĂŝƌƉůĂǇͿ
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
)LJXUH*UDSKLFDOUHSUHVHQWDWLRQRIWKHREWDLQHGGDWD
)RULWHP7KHILUVWWKUHHYDOXHVWKDW,EHOLHYHLQPRVWLQRUGHURIUHOHYDQFH«WKHYDOXHVSURIHVVRUVUHJDUGDV
UHSUHVHQWDWLYHIRUWKHLUSHUVRQDOD[LRORJLFDOV\VWHPDOORZXVWRKLJKOLJKWWKHH[LVWHQFHRIDQD[LRORJLFDOGRPLQDQW
VKDUHGE\WKHHQWLUHJURXSRIVXEMHFWV*HQHULFDOO\FDOOHGPRUDOLW\LWLQFRUSRUDWHVDZLGHUDQJHRIYDOXHVHTXLW\
IDLU SOD\ JHQWOHQHVV KRQHVW\ VLQFHULW\ WUXWK MXVWLFH LPSDUWLDOLW\ OR\DOW\ FRQVLVWHQF\ DQG VFRUHG S 7KH
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IROORZLQJWZRYDOXHVDUHORYHIRUSHRSOHSDQGIDLWKLQ*RGSUHVSHFWLYHO\UHVSRQVLELOLW\SDWDYHU\
VPDOOGLIIHUHQFHS
)RULWHP,QUHODWLRQWRP\ZRUNWKHYDOXHWKDWFRQFHUQVPHPRVWLV«WKHFRPSDUDWLYHSHUVSHFWLYHXSRQWKH
GDWDGRHVQRWDOORZWRDFFXUDWHO\KLJKOLJKWDVKDUHGD[LRORJLFDOGRPLQDQW$KLJKGHJUHHRIGLVSHUVLRQZDVIRXQG
IRU  WR  YDOXHV RXW RI  +RZHYHU FHUWDLQ YDOXHV KDYH EHHQ KLJKOLJKWHG DV VKDUHG E\  VXEJURXSV RI WKH
LQYHVWLJDWHG JURXS UHVSRQVLELOLW\  S FRPSHWHQFH  S TXDOLW\  S $OWKRXJK WKH QXFOHXV RI WKH YDOXHV
FKHULVKHGLVQRWLGHQWLFDOIRUHDFKVXEJURXSZHFRXOGVHHWKDWSURIHVVRUVUHODWHWRWKHLURZQZRUNLQWHUPVRIWKH
WULDGUHVSRQVLELOLW\FRPSHWHQFHTXDOLW\ZKLFKH[SUHVVHVDQXSWRGDWHDQGSUDJPDWLFDSSURDFK
)RU LWHP  7KH PRVW LPSRUWDQW YDOXH IRU WKH DFWLYLW\ RI DQ DFDGHPLF SURIHVVRU LV « WKH FRPSDUDWLYH
SHUVSHFWLYHRIWKHGDWDGRHVQRWLQGLFDWHDVKDUHGD[LRORJLFDOGRPLQDQW7KHUHLVDKLJKDQGYHU\KLJKGHJUHHRI
GLVSHUVLRQRIWKHDQVZHUVIRUYDOXHVRXWRI7KXVWKHVKDUHGYDOXHVRIFRPSHWHQFHSKRQHVW\
SDQGSDVVLRQSDUHKLJKOLJKWHGZLWKORZVFRUHV
)RULWHP,EHOLHYHWKDWLQWRGD\¶VZRUOGWKHPRVWGDQJHURXVFRXQWHUYDOXHVDUHWKHFRPSDUDWLYHDQDO\VLV
RIWKHGDWDGLGQRWOHDGWRZDUGVDQ\VKDUHGD[LRORJLFDOGRPLQDQW$ZLGHGHJUHHRIGLVSHUVLRQRIWKHVROXWLRQV
SURYLGHGE\SURIHVVRUVZDVIRXQG7KHVKDUHGFRXQWHUYDOXHVLQFULPLQDWHGDUHVXSHUILFLDOLW\SGHFHLWS
DQGGHPDJRJ\DQGHQY\SHDFK
)RULWHP,EHOLHYHWKDWWKHPDLQYDOXHVWKDWKLJKHUHGXFDWLRQVKRXOGLQFXOFDWHWRVWXGHQWVDUH1DPHWKUHH
YDOXHVLQWKHRUGHURIUHOHYDQFH WKHZLGHGLVSHUVLRQRIDQVZHUVZDVPDLQWDLQHG7KHLGHQWLILHGVKDUHGYDOXHV
DUHHTXLW\IDLUSOD\SZRUNSDQGUHVSRQVLELOLW\S
,WHPSURYLGHVDQLQWHUHVWLQJVHULHVRIILQDOPHVVDJHVWKDWSURIHVVRUVZRXOGDGGUHVVWRVWXGHQWVGXULQJWKHLU
ODVWPHHWLQJ DV D UHVSRQVH WR WKH K\SRWKHWLFDO VLWXDWLRQ ,I , FHDVHP\DFWLYLW\ WRPRUURZ WKH ODVW WKLQJ WKDW ,
ZRXOGWHOOP\VWXGHQWVZRXOGEH«:HVKDOOSUHVHQWVRPHRIWKHPRVWLOOXVWUDWLYHDQVZHUV
D:RPHQHQJLQHHULQJVFLHQFHV³%\RIIHULQJRWKHUVWKHEHVWRIXVZHVKDOOVXUHO\OLYHLQDEHWWHUZRUOG´³%H
IDLUZLWK\RXUVHOIDQGZLWKVRFLHW\´³<RXFDQDFFRPSOLVKWKHVFHQDULRLQZKLFK\RXVWURQJO\EHOLHYH´³%HWUXH
PHQ´³/HDUQVRWKDW\RXPD\KDYHZKDWWRJLYHJLYHVRWKDW\RXPD\KDYHZKDWWRUHFHLYH´
E:RPHQ VRFLRKXPDQ VFLHQFHV ³$OZD\V EH TXDOLW\PHQ´ ³7KLQN DQDO\WLFDOO\ DQG FULWLFDOO\´ ³'R QRW
JLYHXSKRSH´³:RUNKRQHVWO\DQGZLWKGHGLFDWLRQ´³&XOWLYDWHVHOIFRQILGHQFH´³6XFFHVVLQOLIHLVJLYHQE\
XQFRQGLWLRQDOVHOIFRQILGHQFH´
F0HQHQJLQHHULQJVFLHQFHV³%HUHVSRQVLEOH´³7UXVW\RXURZQSRZHUV%HKRQHVW´³%HSUHSDUHGIRUDOORI
OLIH¶VFKDOOHQJHV´³%HPHQ´³%HSRZHUIXO´³1HYHUVWRSOHDUQLQJ´
G0HQVRFLRKXPDQVFLHQFHV³.HHSOHDUQLQJ´³:RUNZLWKKRQHVW\´³%H\RXUVHOYHVLQHYHU\WKLQJ´³,QD
ZRUOG RI DOO DEVXUGLWLHV WU\ WR UHPDLQ \RXUVHOYHV´ ³&KDQJH WKH ZRUOG´ ³%H PRGHOV´ ³2QO\ FKDQJH LV
FRQVWDQW´
)RULWHP,EHOLHYHWKDWWKHYDOXHWKDWZLOODOZD\VSUHVHUYHVDYHPDQNLQGLVWKHFRPSDUDWLYHSHUVSHFWLYH
XSRQ WKHUHVXOWVDOORZV WKH LGHQWLILFDWLRQRIDQD[LRORJLFDOVXJJHVWLRQEDVHGRQ WKHIROORZLQJVDYLQJYDOXHV
ORYHDSSUHFLDWLRQRIRWKHUVSZRUNSWUXWKIDLUSOD\SEDODQFHSUHVSHFWS
)RU LWHP  7KH IXWXUH VRFLHW\ QHHGV WKH IROORZLQJ  YDOXHV WKH FRPSDUDWLYH DQDO\VLV HQDEOHV WKH
LGHQWLILFDWLRQRIWKHIROORZLQJD[LRORJLFDORSWLRQVPRUDOLW\SNQRZOHGJHSDQGORYHRIRWKHUVS
:KDWLVWKHUHOHYDQFHRIWKHGDWDREWDLQHG"
)ROORZLQJGDWDFROOHFWLRQDQGLQWHUSUHWDWLRQZHKDYHREVHUYHGWKDWWKHHQWLUHLQYHVWLJDWHGJURXSRIDFDGHPLF
SURIHVVRUVDUHFRQFHUQHGZLWK WKHLURZQYDOXHV UHVSHFWLYHO\ WKRVHXQGHUO\LQJ WKH UHODWLRQVKLSVZLWK WKHLURZQ
ZRUNWKHYDOXHVRIIXWXUHJHQHUDWLRQVFRUUHODWLQJWKHFRJQLWLYHDQGPRUDOGLPHQVLRQRIWKHLUSURIHVVLRQDOOLIH
:KHQDQDO\]LQJWKHGDWDZHKDYHORRNHGDWWKHYDOXHVVKDUHGE\WKHLQYHVWLJDWHGJURXS%\H[SORLWLQJVWULFWO\
WKHTXDQWLWDWLYHGLPHQVLRQVZHKDYHPDQDJHGWRLGHQWLI\ WKHVKDUHGSUHVHQFHRIFHUWDLQYDOXHVDVZHOODVWKHLU
SRVLWLRQLQVKDSLQJWKHD[LRORJLFDOGLPHQVLRQRIWKHTXHVWLRQHGSURIHVVRUV
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x 7KHILUVWWKUHHYDOXHVDFDGHPLFSURIHVVRUVEHOLHYHLQDUHPRUDOLW\ORYHIRUSHRSOHDQGIDLWKLQ*RG7DEOH
LWHP:HUHJDUGDVXWWHUO\UHOHYDQWWKHQXPEHURISRLQWVREWDLQHGE\WKHYDOXHRIPRUDOLW\SWKHKLJKHVW
VFRUHIURPWKHZKROHUHVHDUFKWLPHVKLJKHUWKDQWKHIROORZLQJYDOXHORYHIRUSHRSOHDQGDWDGLVWDQFHRI
 SRLQWV IURP WKH WKLUG YDOXH IDLWK LQ *RG 2WKHU XQVKDUHG EXW PHQWLRQHG YDOXHV DUH DOVR LPSRUWDQW
UHVSRQVLELOLW\IDPLO\SHUVHYHUDQFHGLJQLW\
x 7KH ILUVW WKUHH YDOXHV UHODWHG WR RQH¶V ZRUN DUH UHVSRQVLELOLW\ FRPSHWHQFH TXDOLW\ 7DEOH  LWHP 
$OWKRXJKWKH\KDYHEHHQLGHQWLILHGWKHORZVFRUHREWDLQHGDQGWKHLUSUHVHQFHVKDUHGRQO\E\WZRVXEJURXSV
IURP WKH LQYHVWLJDWHG JURXS GRHV QRW FRQIHU UHOHYDQF\ XSRQ WKHP \HW 2I FRXUVH RWKHU YDOXHV DUH DOVR
LPSRUWDQW SURIHVVLRQDO GHYHORSPHQW ZRUN HIILFLHQF\ FRQVLVWHQF\ $OO DUH FORVHO\ FRQQHFWHG WR FRQVWDQW
OHDUQLQJ:HKDYHQRWLFHG WKHIDFW WKDWVXFKYDOXHVDVDXWKHQWLFLW\SDVVLRQSHUVHYHUDQFHDUH YHU\SRRUO\
UHSUHVHQWHG
x $V IRU WKH SUHYLRXV LWHP WKHUH ZDV IRXQG RQO\ RQH YDOXH VKDUHG E\  VXEJURXSV UHJDUGHG DV WKH PRVW
LPSRUWDQW YDOXH IRU D SURIHVVRU¶V DFWLYLW\ FRPSHWHQFH  S 7KH YDOXHV HQXPHUDWHG IXUWKHU DW D JUHDW
GLIIHUHQFHRISRLQWVDUHKRQHVW\DQGSDVVLRQVKDUHGRQO\E\VXEJURXSV7DEOHLWHP
x 7KHPRVWGDQJHURXVFRXQWHUYDOXHVKLJKOLJKWHGE\ WKH LQYHVWLJDWHGSURIHVVRUVDUHQRZDGD\V VXSHUILFLDOLW\
GHFHLWGHPDJRJ\DQGHQY\YDOXHVVKDUHGE\VXEJURXSV7DEOHLWHP7KHLQYHVWLJDWHGSURIHVVRUVDOVR
SRLQWHG LQGLYLGXDOO\ WRVRPHRWKHUGDQJHUVQRQYDOXHDJJUHVVLRQFRUUXSWLRQVHOIVXIILFLHQF\ VHOILVKQHVV
ODFNRIUHVSHFWSULGHVODQGHULJQRUDQFHWUHDFKHU\JUHHGLQWROHUDQFHUHOLJLRXVLQWROHUDQFHPDOLFH
x 7KHFRUHYDOXHV WKDWKLJKHUHGXFDWLRQ VKRXOGQRZDGD\V LQFXOFDWHXSRQVWXGHQWVDUH HTXLW\ KRQHVW\ZRUN
DQGUHVSRQVLELOLW\7KHILUVWYDOXHLVFOHDUO\KLJKOLJKWHGZLWKDQDOPRVWGRXEOHVFRUHFRPSDUHGWRZRUNEHLQJ
DYDOXHVKDUHGE\RXWRIWKHVXEJURXSVWKHODWWHUDWDVPDOOVFRUHGLIIHUHQFHSRLQWIURPUHVSRQVLELOLW\
7DEOHLWHP
x ,QWKHLURSLQLRQWKHYDOXHWKDWZLOOSUHVHUYHVDYHKXPDQNLQGLVILUVWRIDOOORYHDSSUHFLDWLRQRIRWKHUV7KHVH
DUHFORVHO\IROORZHGE\ZRUNDQGWUXWKHTXLW\IROORZHGDWDTXLWHVLJQLILFDQWGLVWDQFHE\LQGLYLGXDOFKRLFHV
VXFKDVEDODQFHDQGUHVSHFW7DEOHLWHP
x 7KHYDOXHVWKDWWKHIXWXUHVRFLHW\ZRXOGQHHGDUHPRUDOLW\DQGORYHIRURWKHUV7DEOHLWHP
5HJDUGLQJ WKH ILQDO PHVVDJH WKDW SURIHVVRUV ZRXOG DGGUHVV WR VWXGHQWV GXULQJ WKHLU ODVW PHHWLQJ ZH KDYH
QRWLFHG WKH LPSRUWDQFH WKDW WKH LQYHVWLJDWHG XQLYHUVLW\ SURIHVVRUV JLYH WR GLJQLW\ OLYLQJ ZLWK KRQHVW\ VHOI
FRQILGHQFHFRQVWDQWOHDUQLQJ ORYHIRURWKHUVKRSHDQGEHOLHI LQRQH¶VVXFFHVVQRWZDVWLQJRQH¶V IUHHWLPHRQ
GDQJHURXVDQGRUXVHIXOWKLQJV
6XPPDUL]LQJZHPD\HQOLVWJLYHQWKHUDQNDQGWKHVFRUHREWDLQHGDVHWRISUHYDLOLQJYDOXHVVKDUHGE\WKH
HQWLUH JURXS RI LQYHVWLJDWHG SURIHVVRUV WKDW PD\ EH UHJDUGHG DV GHILQLQJ IRU WKHP PRUDOLW\ ORYH IRU SHRSOH
DSSUHFLDWLRQRIRWKHUVZRUNIDLWKLQ*RGUHVSRQVLELOLW\
&RQFOXVLRQVDQGIXWXUHGLUHFWLRQV
,WLVXQGLVSXWDEOHWKDWWKHYDOXHVSURIHVVRUVEHOLHYHLQDUHHVVHQWLDOIRUWKHTXDOLW\RIWKHLUZRUNLPSOLFLWO\IRU
WKHIRUPDWLYHDFWXSRQVWXGHQWV,GHQWLI\LQJWKHNH\YDOXHVRIWKHLQYHVWLJDWHGJURXSRISURIHVVRUVPRUDOLW\ORYH
IRUSHRSOHZRUN IDLWK LQ*RG UHVSRQVLELOLW\SURMHFWVD ILUVW LPDJHRI WKHD[LRORJLFDOSURILOHRI WKHSURIHVVRUV
IURP%DFăX$FFRUGLQJWRWKHUHVXOWVWKHVHDUHGHILQHGE\YDOXHVWKDWDUHLQGLVSHQVDEOHWRH[HUFLVLQJWKHDVVXPHG
VRFLDOUROHORYHIRUSHRSOHZRUNUHVSRQVLELOLW\DQGE\H[FHOOHQFHEHQFKPDUNVIRUWKHK\SRVWDVLVRISHGDJRJLFDO
PRGHOPRUDOLW\*LYHQWKHVPDOOQXPEHURISURIHVVRUVLQFOXGHGLQWKHJURXSLWLVDSSURSULDWHWRGHYHORSH[WHQG
WKLVUHVHDUFKE\LQFOXGLQJRWKHUXQLYHUVLW\FHQWHUVDVZHOODVRWKHUFDWHJRULHVRIXQLYHUVLW\SURIHVVRUVZLWKOHVV
WKDQ\HDUV¶ZRUNLQJH[SHULHQFH
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